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Report of general bualnea throughout
th country continue excellent and with
the ucual prin wholeal tad about
OTOT merchant a a rulo dOdO that
th eeaoa has one of morn than ordi
nary profit It la true that the leading

of the Iron and tel Industry
are beginning to hint that possibly the Iron
Market to a little orerbought that to

that Unce jobbers may hare made pur
chase somewhat greater than actual con-

sumption later will Justify But of the
genuine and stupendous aotlrity d thto
great In our country just now
there can be no question Despite all the
efforts of the United States Steel Corpora-
tion to keep prices down the price of pig
Iron steel billets and of many other Iron
and steel products has odranced decidedly
smoe the first of the yoar and as It looks
now will adranoo further Import of
Iron and steel In groat quantities are
made and new blast furnaoee and all
of Iron manufacturing establishments are
being erected by scores and almost by
hundreds It to altogether too soon no
doubt to take alarm but some day fore-

thought must be had of the time when oon
umptlon of Iron and steel will decrease
lid of what will than happen to the pro-

ductive talON that have been stirred
to thilr utmost energy No sane man

that the one Industry In a coun-

try which It may almost be sid to the
foundation of ill th others can continue

on any such extensive scale
of output and profit as to now exhibited
lists The laws of competition and of
supply and demand still lire

most gratifying event of the week
has been the continuance of favorable
weather for the growing crops and the
prevalence especially of good rain In
the Southwest and In tho winter wheat
oountry generally The prices of railroad
securities peculiarly influenced by crop
news have not as yet been measurably
affected for the good reason that It to al-

together too early to decide whether the
crop news amounts to anything or not

But the price of wheat ho dgnlflcantly
declined and the movement of the grain
out of farmers hands has Increued Many
competent observers are of the opinion
that If we have average crops this year the
price of wheat will fall to very low figures
They bus their judgment on the bullet
that the amount of wheat In reserve stores
here has been greatly underestimated
and that all Indications thus far point to

hanresta in foreign countries Pond
log these harvests however the foreigners
look to us to supply their need for food
stuff and the disclosure of the week
prove that on any marked decline In the
price of wheat large purchases of the
article for export may be expected Low
priced wheat may not be as
for tho farmer aa highpriced wheat but
It will mean that there will be plenty of
It and that the prospects for railroad ton-
nage will be bright

If we hara good crop the railway systems
which will derive the greatest benefit from
thsfaotso far as an in the price of
their stocks II concerned will probably be
the Union Paclfla and Southern Padflo
roads The former road to now earning
about B per cent upon it common stock
lid to distributing but 4 per cent If It to
clear next fall that such have been tho
harvests in the Union Pacific territory
that agricultural prosperity there baa re-

ceived renewed Impetus It to not unlikely
that the dividend rate on Union Paciflo
will be raised to 8 per oont This will
probably put the price of the stock to 118
at least and speculation might carry It
further But the Union Pacific manage-
ment baa shown Itself very conserv-
ative on the dividend question and
they to not the slightest tear that the rate
will be raised a Indicated until the crop
results including that of corn crop
are positively ascertained Moreover an In-

crease In the Union Pacific dividend would
affect the immediate conversion of all
the Union Padflo convertible 4 per cent
bonds into common stock and this would
mean payment of the additional 1 per-
cent in dividend upon 1200000000 instead
of 1100000X100 of Union Padflo common
shires The Southern Padflo srstiun shows
earnings of slightly ovor 7 por cant upon
It stock and to making no dividend dl
tributloo The same causes which would
lead Union Paclflo to increase
dividend would undoubtedly mark the
bsglnnlag of dividends upon Southern
Paclfla No Invidious comparison between
the two roads Is seeded however-
to show that another year of pros-
perity like Uie preemit would benefit Uie
Southern Pacific system more than U would

Union Padflo neighbor The Southern
Pacific road lies in the on great undo
Ttlopud section of our oountry Twulve
roobtLs more of tjrojerlty si high tide
will bring aa Influx of Inhabitants
a growth of win and a gmt
ral stimulus to ouniuinptlr arid pro

ductlr abilities there that In the view
of solo of most shrewd and eipi
nan man in Waif Blrtwt nsiii
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and the prio of 110 for Ma atock
to wholly vnjuatUad There Lava bean
stories that th atock would be doubled
an Increase of M per cent having already
occurred in the last three yaarsaod that
it would be taken In to a railway oon
aolidatlon of some sort oa advantageous
terms The latUr result repmente of
course the ultimate hopes M yet quite
unfulfllled of the speculators who have ac-
quired the property It to no worst that a
falralted abort interest exists in Bock
Island made a year ago Whim the present
owners secured control by purchases of
stock in open market and expressing
the confidence of those who for years had
boon identified with road that stock
was selling at too high figure This short
interest now teM a hoary loss

all the elements of a corner In tha Rook
Island and it to just a well per-
haps tor prudent people to be on their
guard against it

Event affeoUng Amalgamated Copper
indicate a plainly at anything can not
having the power of audible speech that
the decline In that stock to not over Tha
course of mark for it and
reduction of th borrowing demand for

shares show that th abort interest-
In the stock has covered and Is free to again
begin it attack whenever It to so disposed
while aa it has been demonstrated that

in 1 BO longer
affects other securities no reason exists
for It support by strong Interest in order-
to protect th general vital
fact concerning Amalgamated Copper U
that at the present selling price of copper
metal and the Increased cost of production
hereof there to small profit for any copper

producing company much less for
weighted down with a vast and recant

and with the burden of mani-
fest error and extravagances Copper
export are larger than they were but they
are in fulfilment of unprofitable con
tracts so recklessly entered Into in pre-
ceding months In the London markets
the price of the metal and of the shares of
the copper companies to steadily tailing
and those who have been best Informed
in the past aa to the stat of copper
trade her say that similar declines on
this aid are inevitable The paymant of
dividends on the Amalgamated Boston
and Montana and Parrot properties to
still enjoined while the failure to now
assured on the coming Wednesday of
usual dividend declaration on Anaconda
The value of Amalgamated shares to at
this moment that of a nondividend
paying mining company which has a long
uphill road ahead of It The future policy-
of the Amalgamated management to very
clear and there are the best of reason
for believing that that policy will be fol-

lowed It to to eschew all price
betwoon companies and all efforts

to hold copper and to produce M much
copper as possible and sell it Immedi
ately at the market price At the end of
a prolonged period of that sort of effort
the copper trade may ftnd Itself In dif-
ferent shape than it does now But U all
meant nevertheless lean years for the
Amalgamated company and prices for It
shares which will approximate those that
might be obtained under mortgage sal of
its plant

The bank statement last Saturday
showed that if the heavy leases of cash
to the Interior had not been offset by the
funds disbursed by the Government In
final settlement of Its bond purchases bank
renerves would probably have fallen below
the legal minimum Now that there will be
no more bond puraoaaen that the flow of
cash Into the interior will probably go on
for a month yet and that money to grow-
ing notably dearer on other side of the

it certainly looks aa if higher rates
for the use of funds would be seen here for
a time anyway whether there does or does
not befaU what bankers call a money
stringency Pniur KINO
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MORTOIT TRUST
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AMAlGAMATED COPPER

BUSINESS
AMOUNTS TO WILL BE
FULLY SET FORTH IN
THE BOSTON NEWS

OF SATURDAY
MARCH 22 ION SALE IN
NEW YORK MONDAY
BY SUCH STATISTICS-
AS HAVE NEVER BE-
FORE BEEN PRINTED
THE BOSTON NEWS BU-

REAU IS PUBLISHED
FOR INVESTORS ONLY
AND IS SOLD BY SUB
SCRIPTION AT flOO
PER MONTH O W BAR
RON EXCHANGE
PLACE BOSTON

On sale In New York at leading ho
tels at McBrides Arcade
Produce Exchange Astor House Bos
ton News Bureau Edison Build-
ing and at the foot of the stairs of tho
principal elevated stations
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WALt BTBEET
New York Uarcb 1K-

V tk lt kBeldri of tbt M ttop llta BtrMt-
Ballwsjr C mp ni-n less between lb UttropoUtan StrMt IUU

way Oompanr the InKrurban Strttt Railway
Oonpanr barter approved br stockholder
of tool oompanlti punuaot to law each stock
bolder of Metropolitan Street RaIlway Oem
paar wUI tntltled to iubcrtb at par for an
amount ot lbs Stock ot Uttropolltan Securities
Company t vial to fortynve per cent ot tb par
Talu ot till boldlor of Ui capital stock of
UetropoUtaa Street Rallwar Company Arranr-
mtnu nave been made with tbe Uetropolltao Street
AaQwar Oompaar br whloh lu transfer book
will eloaed at tbe vloe of builacai on MON
DAT HABCII 91 1M3 for such lubtcrlplloM
As soon aa thereafter there win be
milled to each stockholder of trcord on eucb dol-
lar of the transfer book a aubtcrlptlon warrant
tlfylnr number of abaru of the took of

the Metropolitan Secufltlea Company to which
the holder t entitled to subscribe Such tub
acrlptlon warrant will be accompanied bf tub
aeriptlon torn and a form of aaslcnment Pro
rlilon will mad for apUttlnr up iubacrlpttoa
warrant late luch amouata aa mar be directed

bentptloni mut be made at the offto ot
tli Morton Trait Company IS Nassau

tr t New York ON OK BEFORE TUB
DAT APRIL IS 19M

Every subscription must be accompanied by
a check to the order of the Uorton Trust Oem

for an amount equal to ttt for each share
of took Subscribed for Further Uitalmeatl
wIll be payable upon not Itaa than thirty dirt
notice by mall aa sod when retied for by corn
pant Vnlev ccrtldcttw for partly paid stock
are luued upon receipt of subscriptIon tbe TrialS
Company will luue lu temporary receipts
changeable for stock certlflcatea when ready for
delivery NO SUBSCRIPTION OR ASalOP-
MEVT OF A SCBSCniPTIOX RIOBT WILL
BB RECOUMZCO MADE ON
THE WARRANTS rUUMSIIEO BT TIlE
COMPANY

METROPOLITAN SECURITIES COMPANY

By rOB3YTH W1CKES Seor-

etaryTRVST2MPANY

Capital
Undivided Profits fWliWwflT-
ruuets igenenl Trait BunWnl Bailn-
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t
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BANKERS Stcmriili
41 WALL ST NEW YORK

lAst of cfferisjl mil en appHdatie-
aTraouct a ftaertl fcanklai Niiar

tfepoetta iabjct te draft blridnde aat-
Utira1 eollerted and renltted let aa Fleet
Af nte for and Bffotlite and loss et nil
reed etreet raIlway rompealea eta Seevi-
tleo booibt sod en eomoUMlea llaaken el
New York Stock Birbinte

Issue Traveller
LETTERS OF CREDIT

available the world over

chicago Office Rookery RnQdlof
PUUdtlpbtat Oraluab Kerr A C

VermilyeCoBAN-
KERS

Namu and Pine SU New York
13 ConjrtM Street Botoa

Dealers In
U S GOVERNMENT BONDS

and other
INVESTMENT SECURITIES

Deposits Received indlattreit AUowadr-
aBaliicei iibject draft at lbt

Private Wlrei to BoiloH
Philadelphia Billlmore and Rlchnoal

TRACY c CO
BANKERS

NO WALL STREET
CUco NEW YORK MUwaoba-

Omae t d by private wire

Dealers In

Highgrade Bonds
List of Current Invutmtnt Offerings

Sent on Application
New York Stock Eiehiatmamaa

Commission Orders Executed-
in all Markets

Henry Claws Jamil B dews lobs H Cue
Stock Ex Member NY Stock Bx

0 P Hftll rbir Member N Y Stock Exchange

HENRY CLEWS 00
BANKERS

and 17 Broad St
Order executed for lnrtm nt or on

margin Interest allowed on
to check Financial Agents for

Corporation and Investor
Government and other HlghGrada

Bonds bought and sold
BRANCH OrnCESI-

T WMth St opWaldort 1303 r Mtt Bt-
U7 Worth A 8 TbomaaSuI-
T Hudson SV Mire Ex II Court BV

BANKERS
49 Wall St New York

Dealers in Railroad Bonds selected
for the investment of Trust Funds

LUTS ON APPliCATION

aNKIRS AHO MORIMS
f Nassau Street Cor Wall SL

Hernben 1 tae Kew Trk Otck Bieaaif-
IOND8 8TOOK8 COTTON SlAIN

E B HAVENS CO
Rankers and Brokers

Members N Y Stock Exchange
10 WALL

TKIrflMINC Ml TIUKP-
TiMusKina Sells

Certified Public Accountants-
NO ltd IlltOlU hT MSW YOUR

U4 U aib iiu Muel UU llulfaan tintlilrafu III UiaelMt K U
lluful I ml Illitr M l ale

I IMAIITMIIUIIIr MnICIvM-

tnKIlll N U HTIJJ a oii-
U I a ill Iailacieklp

lie roe lit Mei u 14

al H Mate Sitei Hxiua n Hlliam-
Wif l Me Yvr lily U IkM l ee l-

i Ibanat W UlliUj we l
Mrphta U MeU Allied H We14-

ea MMr4 U W ie e aUr auUrU M
a tu 44 4 ii-

lV iu i M M MIUi J ll a UaUI-

Iwd

1

Redmond
Kerr Co

cur

Bell

bill

old

I

to

40

ChIcago Stock

NY

a
11 13 15

6th
wI 8 I M

BrookS

HALSEY CO

HAVEN STOUT

>

I

ill
IU ole

r 111

I

O

no hfI1 II lito
w

lei
C1I

U n-

Ja Zfr rn4

J

t
E

I I j-

I I I f 11

I10I of iii
11 10 IiW

t-

TsIJ j dr flirt
4111

I 1j II-

II
I

I w-

tl
7 rr3trv r-

rJ
l

4-

If j-

I II 1 I t
J

II

11 E f

i1I

T

0-

4F
4

II-

U18

MnWtr W tr a-

is
D-

HIgbOiiJ1

t

u
4

gee

j1

a

Ifenber

I

NW

t

SaID

Ma-
l

lay

It
w

1m44Sia baali iIa asaa iaSiaI of elMs
14W uua4 aajr Nitak-a at II tI0d law 5 ilIslJ 5111 4etths kaalsa IL aLl aSaa-

aephI4 U 1113 4-

WS15IHP bills 4 II iiras4jp
1 L414m 452t214

I IlIaIhIa 5 e
a p4 44ls lb 4ae La-
a IM a hir 45 itay Iiss1 6J4 Pi NIrtrr B aemNi S

adad-
i U a1-

Md a si S aa Ill p4aIomavv iaI-a
asi

d a

laid SiII I-

p ss
5

I

i
I

S
a m

I4-
btJ1

el e

a

a
I

l
514-

l p4

I
eW 4

a 4-i a-

a

455D-b5 e4 4a

>

<

< > <

<


